




























































































































































































































































GXQJ ]XJHIKUW ZHUGHQ VROOHQ 'LH %HZHUWXQJ ZLUG ]X +HUVWHOOXQJVSUHLVHQ YHUJOHLFKEDUHU
*WHUYRUJHQRPPHQ
VRQVWLJH'D]X]lKOHQKHUJHVWHOOWH*WHUGLHDQGHUHQ(LQKHLWHQXQHQWJHOWOLFKRGHUQDKH]X
















































































































$UEHLWQHKPHUHQWJHOWH   
8QWHUQHKPHQVXQG9HUP|JHQVHLQ
NRPPHQ   
3URGXNWLRQVXQG,PSRUWDEJDEHQ
DE]JO6XEYHQWLRQHQ   
$EVFKUHLEXQJHQ   
%,3 
3ULPlUHLQNRPPHQ DXV GHU hEULJHQ
:HOW 
%1( 











































































































































































































































SUHLVH KHUDQJH]RJHQ ZHUGHQ 'HP 6SDUHQ VWHKW JWHUZLUWVFKDIWOLFK GHU *HJHQZHUW GHU PLW GLHVHQ
0LWWHOQHUZRUEHQHQ$QODJHJWHU%UXWWRLQYHVWLWLRQHQJHJHQEHUGDPLWZlUHKLHUHLQHIRUPDOH3UHLV
EHUHLQLJXQJPLWGHQ3UHLVHQIU,QYHVWLWLRQVJWHUP|JOLFK'LHVH3UHLVEHUHLQLJXQJHQZlUHQDEHUUHLQ































































































































































VWLPPWH 5HJLHEHWULHEH XQG )RQGV

































































6HNWRU ￿￿￿*HVDPW￿ ￿￿￿￿3ULYDWH ￿￿￿￿￿6WDDW￿
￿￿ ￿￿.DSLWDOJH￿ ￿￿￿hEULJH￿ 1DFKU￿￿
￿￿ZLUWVFKDIW￿ ￿+DXVKDOWH￿






6HNWRUNRQWR￿1U￿ ￿ ￿ ￿ ￿ ￿
$￿X￿V￿J￿D￿E￿H￿Q
.RQVXPDXVJDEHQ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿  ￿￿￿￿ ￿￿￿￿￿￿￿
6SDUHQ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿
￿￿9HUP|JHQVWUDQVIHUV￿￿6DOGR￿  ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿
￿￿￿￿￿*HOHLVWHWH￿9HUP|JHQVWUDQVIHUV  ￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿
￿￿￿￿￿(PSIDQJHQH￿9HUP|JHQVWUDQVIHUV  ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿
￿￿9HUP|JHQVELOGXQJ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿
￿￿￿￿￿1HWWRLQYHVWLWLRQHQ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿  ￿￿￿￿￿￿
￿￿￿￿￿￿￿%UXWWRLQYHVWLWLRQHQ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿  ￿￿￿￿￿￿
￿￿￿￿￿￿￿DE]JO￿￿$EVFKUHLEXQJHQ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿  ￿￿￿￿￿￿
￿￿￿￿￿)LQDQ]LHUXQJVVDOGR  ￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿
9HUI￿JEDUHV￿(LQNRPPHQ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿￿
(￿L￿Q￿Q￿D￿K￿P￿H￿Q
3ULPlUHLQNRPPHQ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿  ￿￿￿￿￿￿￿
/DXIHQGH￿7UDQVIHUV￿￿6DOGR￿  ￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿
￿￿￿￿(PSIDQJHQH￿ODXIHQGH￿7UDQVIHUV  ￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿￿













































































































OHLVWXQJHQ 'D]X ]lKOHQ GLH *HOGOHLVWXQJHQ GHU 6R]LDOYHUVLFKHUXQJ DXV GHU JHVHW]OLFKHQ 5HQWHQ
.UDQNHQ3IOHJH8QIDOOXQG$UEHLWVORVHQYHUVLFKHUXQJXQGGHU*HELHWVN|USHUVFKDIWHQ]%6R]LDO



























































































*HOGEHUWUDJXQJHQ DXHU ,QYHVWLWLRQV]XVFKVVHQ XQG 9HUP|JHQVWUDQVIHUV DXV GHP (XURSlLVFKHQ

































1DPH￿GHU￿5HLKH =HLW 4XHOOH 1DPH￿GHU￿5HLKH =HLW 4XHOOH 1DPH￿GHU￿5HLKH =HLW 4XHOOH
/DQG￿￿XQG￿)RUVWZLUWVFKDIW￿ 9HUNDXIVHUO|VH￿GHU￿/DQGZLUWVFKDIW P ,I/0￿$JUDUZLUWVFKDIW (LQNDXIVSUHLVH￿ODQGZ￿￿%HWULHEVPLWWHO P ‘
￿￿)LVFKHUHL (U]HXJHUSUHLVH￿ODQGZLUWVFK￿￿3URGXNWH P ‘￿6WD%X￿)￿￿￿￿￿5￿￿
(U]HXJHUSUHLVH￿IRUVWZLUWVFK￿￿3URGXNWH P ‘
3URGX]LHUHQGHV￿*HZHUEH 3URGXNWLRQVLQGH[ (U]HXJHUSUHLVH￿JHZHUEOLFKHU￿3URGXNWH P 6WD%X￿)￿￿￿￿￿5￿￿ $UEHLWHUVWXQGHQ￿LP￿SURGX]LHUHQGHQ
￿￿RKQH￿%DXJHZHUEH ￿￿9HUDUEHLWHQGHV￿*HZHUEH P ‘￿6WD%X￿)￿￿ *HZHUEH P 6WD%X￿)￿￿￿￿5￿￿￿￿
￿￿6WHLQH￿XQG￿(UGHQ P ‘￿5￿￿￿￿￿X￿￿￿￿￿
￿￿(OHNWUL]LWlWVHU]HXJXQJ P ‘
8PVlW]H￿LP￿YHUDUEHLWHQGHQ￿+DQGZHUN YM 6WD%X￿)￿￿￿￿5￿￿￿￿ %HVFKlIWLJWH￿LP￿+DQGZHUN YM 6WD%X￿)￿￿￿￿5￿￿￿￿
%DXJHZHUEH 3URGXNWLRQVLQGH[￿%DXKDXSWJHZHUEH P 6WD%X￿)￿￿￿￿5￿￿￿￿￿￿X￿￿￿￿￿ 3UHLVLQGL]HV￿I￿U￿%DXZHUNH YM 6WD%X￿)￿￿￿￿￿5￿￿ $UEHLWVVWXQGHQ￿LP￿%DXKDXSWJHZHUEH P ‘￿$XVJHZlKOWH￿=DKOHQ
8PVDW]￿$XVEDXJHZHUEH YM ‘￿$XVJHZlKOWH￿=DKOHQ $UEHLWVVWXQGHQ￿LP￿$XVEDXJHZHUEH YM ‘￿I￿U￿GLH￿%DXZLUWVFKDIW
%DXIHUWLJVWHOOXQJHQ￿X￿l￿ P ‘￿I￿U￿GLH￿%DXZLUWVFKDIW
+DQGHO￿￿*DVWJHZHUEH￿XQG 8PVDW]￿GHV￿*UR￿KDQGHOV￿￿,QGH[￿ P 6WD%X￿)￿￿￿￿5￿￿￿￿ *UR￿KDQGHOVYHUNDXIVSUHLVH P 6WD%X￿)￿￿￿￿￿5￿￿
￿￿9HUNHKU 8PVDW]￿GHV￿(LQ]HOKDQGHOV￿￿,QGH[￿ P 6WD%X￿)￿￿￿￿5￿￿￿￿ (LQ]HOKDQGHOVSUHLVH P 6WD%X￿)￿￿￿￿￿5￿￿
8PVDW]￿GHV￿*DVWJHZHUEHV￿￿,QGH[￿ P 6WD%X￿)￿￿￿￿5￿￿￿￿ /HEHQVKDOWXQJ￿DOOHU￿SULYDWHQ￿+DXVKDOWH￿






)LQDQ]LHUXQJ￿￿9HUPLHWXQJ .UHGLW￿￿XQG￿(LQODJHQEHVWlQGH P ’%%￿0RQDWVEHULFKWH /HEHQVKDOWXQJ￿DOOHU￿SULYDWHQ￿+DXVKDOWH￿ 6R]LDOYHUVLFKHUXQJVSIOLFKWLJ￿EHVFKlIWLJWH YM %$￿$PWOLFKH￿1DFK￿
￿￿XQG￿8QWHUQHKPHQVGLHQVW￿ )HUWLJVWHOOXQJ￿YRQ￿:RKQEDXWHQ P 6WD%X￿)￿￿￿￿5￿￿ ￿￿’LHQVWOHLVWXQJHQ P 6WD%X￿)￿￿￿￿￿5￿￿ ￿￿$UEHLWQHKPHU ￿￿ULFKWHQ
￿￿OHLVWHU 9HUVLFKHUXQJHQ YM %$9￿9HU|IIHQWOLFKXQJHQ 3UHLVLQGL]HV￿I￿U￿:RKQEDXWHQ YM 6WD%X￿)￿￿￿￿￿5￿￿
8PVDW]￿LP￿+DQGZHUN YM 6WD%X￿)￿￿￿￿5￿￿￿￿
gIIHQWOLFKH￿XQG￿SULYDWH 3HUVRQDODXVJDEHQ￿GHV￿6WDDWHV YM %0)￿%XQGHVILQDQ]HQ 7DULIOLFKH￿6WXQGHQO|KQH￿X￿￿0RQDWVJHKlOWHU YM 6WD%X￿)￿￿￿￿￿5￿￿￿￿ 6R]LDOYHUVLFKHUXQJVSIOLFKWLJ￿EHVFKlIWLJWH YM %$￿$PWOLFKH￿1DFK￿
￿￿’LHQVWOHLVWHU $XVJ￿￿X￿￿(LQQ￿￿G￿￿/lQGHU ￿￿$UEHLWQHKPHU ￿￿ULFKWHQ
6WD%X￿)￿￿￿￿￿5￿￿￿
8PVDW]￿LP￿+DQGZHUN YM 6WD%X￿)￿￿￿￿5￿￿￿￿￿
*￿WHUVWHXHUQ 6WHXHUQ P %0)￿6WHXHUQ
6WD%X￿)￿￿￿￿￿5￿￿￿
*￿WHUVXEYHQWLRQHQ 6XEYHQWLRQHQ YM %0)￿%XQGHVILQDQ]HQ
$XVJ￿￿X￿￿(LQQ￿￿G￿￿/lQGHU
6WD%X￿)￿￿￿￿￿5￿￿￿
6DOGR￿GHU￿3ULPlUHLQNRPPHQ .DSLWDOHUWUlJH￿￿$UEHLWVHQWJHOWH￿ P ’%%￿6W%+￿￿5￿￿
￿￿DXV￿GHU￿hEULJHQ￿:HOW ￿￿(8￿(LJHQPLWWHO %0)￿6WHXHUQ
YM 6WD%X￿)￿￿￿￿￿5￿￿￿











$EN￿U]XQJHQ￿￿%$9￿ ￿%XQGHVDXIVLFKWVDPW￿I￿U￿GDV￿9HUVLFKHUXQJVZHVHQ￿￿%$￿ ￿%XQGHVDQVWDOW￿I￿U￿$UEHLW￿￿%0(/￿ ￿%XQGHVPLQLVWHULXP￿I￿U￿(UQlKUXQJ￿￿/DQGZLUWVFKDIW￿XQG￿)RUVWHQ￿￿%0)￿ ￿%XQGHVPLQLVWHULXP￿I￿U￿)LQDQ]HQ￿￿’%%￿ ￿’HXWVFKH￿%XQGHVEDQN￿
￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿,I/0￿ ￿,QVWLWXW￿I￿U￿ODQGZLUWVFKDIWOLFKH￿0DUNWIRUVFKXQJ￿GHU￿%XQGHVDQVWDOW￿I￿U￿/DQGZLUWVFKDIW￿￿%UDXQVFKZHLJ￿9|ONHQURGH￿￿6WD%X￿ ￿6WDWLVWLVFKHV￿%XQGHVDPW￿￿6W%+￿ ￿6WDWLVWLVFKH￿%HLKHIWH￿]X￿GHQ￿0RQDWVEHULFKWHQ￿GHU￿’HXWVFKHQ￿%XQGHVEDQN￿




￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿6HNWRU 3ULYDWH￿+DXVKDOWH 6WDDW .DSLWDOJHVHOOVFKDIWHQ hEULJH￿:HOW
$JJUHJDW 1DPH￿GHU￿5HLKH =HLW 4XHOOH 1DPH￿GHU￿5HLKH =HLW 4XHOOH 1DPH￿GHU￿5HLKH =HLW 4XHOOH 1DPH￿GHU￿5HLKH =HLW 4XHOOH
9HUEUDXFK .lXIH￿EHL￿GHU￿/DQGZLUWVFKDIW P %0(/￿6WDWLVWLVFKH 3HUVRQDO￿￿XQG￿6DFKDXVJDEHQ YM %0)￿%XQGHVILQDQ]￿ :DUHQYHUNHKU￿￿6SH]LDOKDQGHO￿ P 6WD%X￿)￿￿￿￿5￿￿
￿￿0RQDWVEHULFKWH $XVJDEHQ￿X￿￿(LQ￿ ’LHQVWOHLVWXQJHQ P ’%%￿6W%+￿￿5￿￿
+HL]|O P %$: ￿￿QDKP￿￿G￿￿/lQGHU .DSLWDOHUWUlJH￿￿$UEHLWVHQWJHOWH￿ P ’%%￿6W%+￿￿5￿￿
8PVDW]￿GHV￿(LQ]HOKDQGHOV￿￿,QG￿￿ P 6WD%X￿)￿￿￿￿5￿￿￿￿ 6WD%X￿)￿￿￿￿￿5￿￿ ￿￿(8￿(LJHQPLWWHO %0)￿6WHXHUQ
$EVDW]HQWZLFNO￿￿LP￿(LQ]HOKDQGHO P +’(￿3UHVVHGLHQVW %0$￿$UEHLWV￿￿XQG ,QGH[￿GHU￿(LQIXKU￿￿X￿￿$XVIXKU￿
8PVDW]￿GHV￿*UR￿KDQGHOV￿￿,QG￿￿ P 6WD%X￿)￿￿￿￿5￿￿￿￿ ￿￿6R]LDOVWDWLVWLN ￿￿SUHLVH P 6WD%X￿)￿￿￿￿￿5￿￿
8PVlW]H￿LP￿+DQGZHUN YM 6WD%X￿)￿￿￿￿5￿￿￿￿ 3UHLVLQGL]HV￿I￿U￿%DXZHUNH YM 6WD%X￿)￿￿￿￿￿5￿￿
)HUWLJVWHOOXQJ￿YRQ￿:RKQEDXWHQ P 6WD%X￿)￿￿￿￿5￿￿ ,QGL]HV￿GHU￿WDULIOLFKHQ￿6WXQGHQ￿
3HUVRQHQYHUNHKU￿￿6WUD￿H￿ YM 6WD%X￿)￿￿￿￿5￿￿ ￿￿O|KQH￿X￿￿0RQDWVJHKlOWHU








9HUP|JHQV￿ DQ￿6WDDW P %0)￿6WHXHUQ DQ￿3ULYDWH￿+DXVKDOWH YM 6WD%X￿)￿￿￿￿￿5￿￿ DQ￿3ULYDWH￿+DXVKDOWH ￿ ￿￿￿ DQ￿3ULYDWH￿+DXVKDOWH P ’%%￿6W%+￿￿5￿￿
￿￿WUDQVIHUV DQ￿.DSLWDOJHVHOOVFKDIWHQ P ’%%￿0RQDWV￿ P ’%%￿0RQDWVEHU￿ DQ￿6WDDW YM %0)￿%XQGHVILQDQ]￿ DQ￿6WDDW P ’%%￿6W%+￿￿5￿￿
￿￿EHULFKWH DQ￿.DSLWDOJHVHOOVFKDIWHQ YM %0)￿%XQGHVILQDQ]￿ $XVJDEHQ￿X￿￿(LQ￿
DQ￿hEULJH￿:HOW P ’%%￿6W%+￿￿5￿￿ $XVJDEHQ￿X￿￿(LQ￿ ￿￿QDKP￿￿G￿￿/lQGHU
￿￿QDKP￿￿G￿￿/lQGHU 6WD%X￿)￿￿￿￿￿5￿￿
6WD%X￿)￿￿￿￿￿5￿￿
DQ￿hEULJH￿:HOW P ’%%￿6W%+￿￿5￿￿ DQ￿hEULJH￿:HOW P ’%%￿6W%+￿￿5￿￿
,QYHVWLWLRQHQ $XVU￿VWXQJHQ￿ $UEHLWVVWXQGHQ￿LP￿%DXKDXSW￿ P ‘￿$XVJHZ￿￿=DKOHQ￿I￿ $XVU￿VWXQJHQ￿
￿￿,QODQGVXPVlW]H P 6WD%X￿)￿￿￿￿5￿￿￿￿ ￿￿JHZHUEH ‘￿GLH￿%DXZLUWVFKDIW ￿￿,QODQGVXPVlW]H P 6WD%X￿)￿￿￿￿5￿￿￿￿
￿￿8PVlW]H￿LP￿+DQGZHUN YM 6WD%X￿)￿￿￿￿5￿￿￿￿ 3URGXNWLRQVLQGH[￿%DXKDXSW￿ P￿ ￿￿8PVlW]H￿LP￿+DQGZHUN YM 6WD%X￿)￿￿￿￿5￿￿￿￿
￿￿,PSRUWH P 6WD%X￿)￿￿￿￿5￿￿ ￿￿JHZHUEH YM 6WD%X￿)￿￿￿￿5￿￿￿￿ ￿￿,PSRUWH P 6WD%X￿)￿￿￿￿5￿￿
￿￿,QGH[￿GHU￿(U]HXJHUSUHLVH 3UHLVLQGL]HV￿I￿U￿%DXZHUNH YM 6WD%X￿)￿￿￿￿￿5￿￿ ￿￿,QGH[￿GHU￿(U]HXJHUSUHLVH
￿￿￿￿JHZHUEOLFKHU￿3URGXNWH P 6WD%X￿)￿￿￿￿￿5￿￿ ￿￿￿￿JHZHUEOLFKHU￿3URGXNWH P 6WD%X￿)￿￿￿￿￿5￿￿
￿￿,QGH[￿GHU￿(LQIXKUSUHLVH P 6WD%X￿)￿￿￿￿￿5￿￿ ￿￿,QGH[￿GHU￿(LQIXKUSUHLVH P 6WD%X￿)￿￿￿￿￿5￿￿
%DXWHQ￿ %DXWHQ￿
￿￿$UEHLWVVWXQGHQ￿X￿￿%HVFKlIWLJWH P ‘￿$XVJHZ￿￿=DKOHQ￿I￿ ￿￿$UEHLWVVWXQGHQ￿X￿￿%HVFKlIWLJWH P ‘￿$XVJHZ￿￿=DKOHQ￿I￿
￿￿￿￿LP￿%DXJHZHUEH ‘￿GLH￿%DXZLUWVFKDIW ￿￿￿￿LP￿%DXJHZHUEH ‘￿GLH￿%DXZLUWVFKDIW
￿￿3URGXNWLRQVLQGH[￿%DXKDXSW￿ ￿￿3URGXNWLRQVLQGH[￿%DXKDXSW￿
￿￿￿￿JHZHUEH P 6WD%X￿)￿￿￿￿5￿￿￿￿ ￿￿￿￿JHZHUEH P 6WD%X￿)￿￿￿￿5￿￿￿￿
￿￿%DXIHUWLJVWHOOXQJHQ￿X￿l￿ P ‘￿6WD%X￿)￿￿￿￿5￿￿￿X￿ ￿￿%DXIHUWLJVWHOOXQJHQ￿X￿l￿ P ‘￿6WD%X￿)￿￿￿￿5￿￿￿X￿
￿￿8PVDW]￿$XVEDXJHZHUEH YM ‘￿$XVJHZ￿￿=DKOHQ￿I￿ ￿￿8PVDW]￿$XVEDXJHZHUEH YM ‘￿$XVJHZ￿￿=DKOHQ￿I￿
‘￿GLH￿%DXZLUWVFKDIW ‘￿GLH￿%DXZLUWVFKDIW
￿￿3UHLVLQGL]HV￿I￿U￿%DXZHUNH YM 6WD%X￿)￿￿￿￿￿5￿￿ ￿￿3UHLVLQGL]HV￿I￿U￿%DXZHUNH YM 6WD%X￿)￿￿￿￿￿5￿￿
)LQDQ]LHUXQJV￿ %DUJHOG￿￿6LFKWHLQODJHQ￿￿7HUPLQ￿ P￿ ’%%￿0RQDWV￿ *HOGYHUP|JHQ ￿ ￿￿￿ *HOGYHUP|JHQ ￿ ￿￿￿ *HOGYHUP|JHQ ￿ ￿￿￿





$EN￿U]XQJHQ￿￿%$9￿ ￿%XQGHVDXIVLFKWVDPW￿I￿U￿GDV￿9HUVLFKHUXQJVZHVHQ￿￿%$:￿ ￿%XQGHVDPW￿I￿U￿:LUWVFKDIW￿￿%0$￿￿%XQGHVPLQLVWHULXP￿I￿U￿$UEHLW￿XQG￿6R]LDORUGQXQJ￿￿%0(/￿ ￿%XQGHVPLQLVWHULXP￿I￿U￿(UQlKUXQJ￿￿/DQGZLUWVFKDIW￿XQG￿)RUVWHQ￿
￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿%0)￿ ￿%XQGHVPLQLVWHULXP￿I￿U￿)LQDQ]HQ￿￿’%%￿ ￿’HXWVFKH￿%XQGHVEDQN￿￿+’(￿￿+DXSWYHUEDQG￿GHV￿’HXWVFKHQ￿(LQ]HOKDQGHOV￿￿6WD%X￿ ￿6WDWLVWLVFKHV￿%XQGHVDPW￿￿6W%+￿ ￿6WDWLVWLVFKH￿%HLKHIWH￿]X￿GHQ￿0RQDWVEHULFKWHQ￿GHU￿’HXWVFKHQ




￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿6HNWRU 3ULYDWH￿+DXVKDOWH 6WDDW .DSLWDOJHVHOOVFKDIWHQ hEULJH￿:HOW
$JJUHJDW 1DPH￿GHU￿5HLKH =HLW 4XHOOH 1DPH￿GHU￿5HLKH =HLW 4XHOOH 1DPH￿GHU￿5HLKH =HLW 4XHOOH 1DPH￿GHU￿5HLKH =HLW 4XHOOH
3ULPlU￿ /RKQ￿￿XQG￿*HKDOWVXPPH￿LP (LQNRPPHQ￿DXV￿9HUP|JHQ￿￿ ‘￿%0)￿%XQGHVILQ￿ *HZLQQ￿￿XQG￿9HUP|JHQV￿
￿￿HLQNRPPHQ ￿￿SURGX]LHUHQGHQ￿*HZHUEH P 6WD%X￿)￿￿￿￿5￿￿￿￿ ￿￿=LQVHQ￿DXI￿|IIHQWO￿￿6FKXOGHQ ‘ ‘￿$XVJDEHQ￿X￿￿(LQ￿ ￿￿HLQNRPPHQ ￿ ￿￿￿
/RKQ￿￿XQG￿*HKDOWVXPPH￿LP P ‘￿$XVJHZ￿￿=DKOHQ￿I￿ %HWULHEV￿EHUVFKXVV ‘￿YM ‘￿￿QDKP￿￿G￿￿/lQGHU
￿￿%DXJHZHUEH ‘￿GLH￿%DXZLUWVFKDIW 6XEYHQWLRQHQ ‘ ‘￿6WD%X￿)￿￿￿￿￿5￿￿
3HUVRQDODXVJDEHQ￿LP￿|IIHQW￿ YM %0)￿%XQGHVILQDQ]￿ 3URGXNWLRQV￿￿XQG P ‘￿%0)￿6WHXHUQ
















/DXIHQGH DQ￿3ULYDWH￿+DXVKDOWH ￿ ￿￿￿ DQ￿3ULYDWH￿+DXVKDOWH P $EUHFKQXQJVHU￿ DQ￿3ULYDWH￿+DXVKDOWH YM %$9￿9HU|IIHQWOLFK￿ DQ￿3ULYDWH￿+DXVKDOWH P ‘
￿￿7UDQVIHUV DQ￿6WDDW P %0)￿6WHXHUQ ￿￿JHEQLVVH￿GHU￿%I$ P %0)￿6WHXHUQ DQ￿6WDDW P ‘￿’%%￿6W%+￿￿5￿￿















DQ￿hEULJH￿:HOW P ’%%￿6W%+￿￿5￿￿ DQ￿hEULJH￿:HOW P ’%%￿6W%+￿￿5￿￿ DQ￿hEULJH￿:HOW P ’%%￿6W%+￿￿5￿￿
$EN￿U]XQJHQ￿￿%$9￿ ￿%XQGHVDXIVLFKWVDPW￿I￿U￿GDV￿9HUVLFKHUXQJVZHVHQ￿￿%I$￿ ￿%XQGHVYHUVLFKHUXQJVDQVWDOW￿I￿U￿$QJHVWHOOWH￿￿%0)￿ ￿%XQGHVPLQLVWHULXP￿I￿U￿)LQDQ]HQ￿￿%0*￿ ￿%XQGHVPLQLVWHULXP￿I￿U￿*HVXQGKHLW￿￿’%%￿ ￿’HXWVFKH￿%XQGHVEDQN￿




VFKDIWVEHUHLFKH ]XU %UXWWRZHUWVFK|SIXQJ 3URGXNWLRQVVHLWH HUPLWWHOW $XVVFKODJJHEHQG IU GLH

































































































DOV ,QGLNDWRU KHUDQJH]RJHQ ZHUGHQ 'DEHL ZHUGHQ NHLQH %HUHLQLJXQJHQ IU DQJHIDQJHQH $UEHLWHQ
YRUJHQRPPHQZHLOVLHLP$XVEDXJHZHUEHHLQHXQWHUJHRUGQHWH5ROOHVSLHOHQ)UGLH%HUHFKQXQJGHU











































































































































































































































/DQG￿￿XQG￿)RUVWZLUWVFKDIW ￿￿￿￿￿ $UEHLWQHKPHUHQWJHOWH ￿￿￿￿￿￿￿ 3ULYDWH￿.RQVXPDXVJDEHQ ￿￿￿￿￿￿￿
3URGX]LHUHQGHV￿*HZHUEH￿￿RKQH￿%DXJHZHUEH￿￿￿￿￿￿￿￿￿￿￿ ￿￿￿￿￿￿ $UEHLWJHEHUEHLWUlJH ￿￿￿￿￿￿ .RQVXPDXVJDEHQ￿GHV￿6WDDWHV ￿￿￿￿￿￿
%HUJEDX￿XQG￿*HZLQQXQJ￿YRQ￿6WHLQHQ￿XQG￿(UGHQ￿￿￿￿ ￿￿￿￿￿
9HUDUEHLWHQGHV￿*HZHUEH ￿￿￿￿￿￿ 7DWVlFKOLFKH￿ ￿￿￿￿￿￿ %UXWWRLQYHVWLWLRQHQ ￿￿￿￿￿￿
(QHUJLH￿￿XQG￿:DVVHUYHUVRUJXQJ ￿￿￿￿￿ 8QWHUVWHOOWH ￿￿￿￿￿ $QODJHLQYHVWLWLRQHQ ￿￿￿￿￿￿
%DXWHQ ￿￿￿￿￿￿
%DXJHZHUEH ￿￿￿￿￿￿ %UXWWRORKQ￿￿XQG￿￿JHKDOWVXPPH ￿￿￿￿￿￿￿ 6WDDW ￿￿￿￿￿
3ULYDWH￿+DXVKDOWH￿
+DQGHO￿￿*DVWJHZHUEH￿XQG￿9HUNHKU ￿￿￿￿￿￿ $UEHLWQHKPHUEHLWUlJH ￿￿￿￿￿￿ XQG￿.DSLWDOJHVHOOVFKDIWHQ ￿￿￿￿￿￿
+DQGHO￿￿5HSDUDWXU￿YRQ￿.I]￿X￿l￿ ￿￿￿￿￿￿ /RKQVWHXHU ￿￿￿￿￿￿ $XVU￿VWXQJHQ ￿￿￿￿￿￿
*DVWJHZHUEH ￿￿￿￿￿ 1HWWRORKQ￿XQG￿￿JHKDOWVXPPH ￿￿￿￿￿￿￿ 6WDDW ￿￿￿￿
9HUNHKU￿XQG￿1DFKULFKWHQ￿EHUPLWWOXQJ ￿￿￿￿￿￿ 3ULYDWH￿+DXVKDOWH￿
8QWHUQHKPHQV￿￿XQG￿9HUP|JHQVHLQNRPPHQ ￿￿￿￿￿￿ XQG￿.DSLWDOJHVHOOVFKDIWHQ ￿￿￿￿￿￿
)LQDQ]LHUXQJ￿￿9HUPLHWXQJ￿X￿￿8QWHUQHKPHQVGLHQVWOHLVWHU ￿￿￿￿￿￿ 6RQVWLJH￿$QODJHQ￿ ￿￿￿￿￿
.UHGLW￿￿XQG￿9HUVLFKHUXQJVJHZHUEH ￿￿￿￿￿￿ 3ULYDWH￿+DXVKDOWH ￿￿￿￿￿￿ 6WDDW ￿￿￿￿
*UXQGVW￿FNVZ￿￿￿9HUPLHWXQJ￿￿8QWHUQHKPHQVGLHQVWO￿ ￿￿￿￿￿￿ 6WDDW ￿￿￿￿￿￿ 3ULYDWH￿+DXVKDOWH￿
.DSLWDOJHVHOOVFKDIWHQ ￿￿￿￿￿￿ XQG￿.DSLWDOJHVHOOVFKDIWHQ ￿￿￿￿￿
gIIHQWOLFKH￿XQG￿SULYDWH￿’LHQVWOHLVWHU ￿￿￿￿￿￿ 9RUUDWVYHUlQGHUXQJ￿XQG￿1HWWR]XJDQJ￿
.UHGLW￿￿XQG￿9HUVLFKHUXQJVJHZHUEH ￿￿￿￿￿￿ ￿DQ￿:HUWVDFKHQ￿ ￿￿￿￿
*UXQGVW￿FNVZ￿￿￿9HUPLHWXQJ￿￿8QWHUQHKPHQVGLHQVWO￿ ￿￿￿￿￿￿ 9RONVHLQNRPPHQ ￿￿￿￿￿￿￿
*￿WHUYHUZHQGXQJ￿LP￿,QODQG ￿￿￿￿￿￿￿
%UXWWRZHUWVFK|SIXQJ￿￿XQEHUHLQLJW ￿￿￿￿￿￿￿ $XVIXKU ￿￿￿￿￿￿
￿8QWHUVWHOOWH￿(QWJHOWH￿I￿U￿%DQNGLHQVWOHLVWXQJHQ ￿￿￿￿￿￿ 3URGXNWLRQV￿￿XQG￿,PSRUWDEJDEHQ￿DE]JO￿￿6XEYHQWLRQHQ￿￿￿ ￿￿￿￿￿￿ :DUHQ ￿￿￿￿￿￿
3URGXNWLRQV￿￿XQG￿,PSRUWDEJDEHQ ￿￿￿￿￿￿ ’LHQVWOHLVWXQJHQ ￿￿￿￿￿￿
%UXWWRZHUWVFK|SIXQJ￿￿EHUHLQLJW ￿￿￿￿￿￿￿ DE]JO￿￿6XEYHQWLRQHQ￿ ￿￿￿￿￿
￿￿￿1HWWRJ￿WHUVWHXHUQ ￿￿￿￿￿￿ *￿WHUYHUZHQGXQJ￿￿LQVJHVDPW ￿￿￿￿￿￿￿
*￿WHUVWHXHUQ ￿￿￿￿￿￿ DE]JO￿￿(LQIXKU ￿￿￿￿￿￿
DE]JO￿￿*￿WHUVXEYHQWLRQHQ ￿￿￿￿￿ 1HWWRQDWLRQDOHLQNRPPHQ ￿￿￿￿￿￿￿ :DUHQ ￿￿￿￿￿￿
’LHQVWOHLVWXQJHQ ￿￿￿￿￿￿
%UXWWRLQODQGVSURGXNW ￿￿￿￿￿￿￿ $EVFKUHLEXQJHQ￿￿￿￿￿￿￿￿￿ ￿￿￿￿￿￿ %UXWWRLQODQGVSURGXNW ￿￿￿￿￿￿￿
6DOGR￿GHU￿3ULPlUHLQNRPPHQ￿DXV￿GHU￿hEULJHQ￿:HOW ￿￿￿￿￿￿ 6DOGR￿GHU￿3ULPlUHLQNRPPHQ￿DXV￿GHU￿hEULJHQ￿:HOW ￿￿￿￿￿￿














$UEHLWQHKPHUHQWJHOWH ￿￿￿ ￿￿￿ ￿￿￿￿￿￿￿
hEULJH￿3ULPlUHLQNRPPHQ￿￿6DOGR￿ ￿￿￿ ￿￿￿ ￿￿￿￿￿￿
6WDDW ￿￿￿￿￿￿
9HUP|JHQVHLQNRPPHQ￿￿6DOGR￿ ￿￿￿ ￿￿￿ ￿￿￿￿￿￿
%UXWWREHWULHEV￿EHUVFKXVV ￿￿￿ ￿￿￿ ￿￿￿￿￿
3URGXNWLRQV￿X￿￿,PSRUWDEJDEHQ ￿￿￿ ￿￿￿ ￿￿￿￿￿￿
DE]JO￿￿6XEYHQWLRQHQ ￿￿￿ ￿￿￿ ￿￿￿￿￿
.DSLWDOJHVHOOVFKDIWHQ ￿￿￿ ￿￿￿ ￿￿￿￿￿￿
$EVFKUHLEXQJHQ ￿￿￿￿￿￿
3ULYDWH￿+DXVKDOWH ￿￿￿ ￿￿￿ ￿￿￿￿￿￿
6WDDW ￿￿￿ ￿￿￿ ￿￿￿￿￿
.DSLWDOJHVHOOVFKDIWHQ ￿￿￿ ￿￿￿ ￿￿￿￿￿￿
%UXWWRQDWLRQDOHLQNRPPHQ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿
.RQVXPDXVJDEHQ ￿￿￿￿￿￿￿
3ULYDWH￿+DXVKDOWH ￿￿￿ ￿￿￿ ￿￿￿￿￿￿￿
6WDDW ￿￿￿ ￿￿￿ ￿￿￿￿￿￿
%UXWWRLQYHVWLWLRQHQ ￿￿￿￿￿￿
3ULYDWH￿+DXVKDOWH ￿￿￿ ￿￿￿ ￿￿￿￿￿￿
6WDDW ￿￿￿ ￿￿￿ ￿￿￿￿￿
.DSLWDOJHVHOOVFKDIWHQ ￿￿￿ ￿￿￿ ￿￿￿￿￿￿










￿￿.RQWR ￿￿*HJHQ￿ ￿￿￿￿ ￿￿.RQWR ￿￿*HJHQ￿ ￿￿￿￿
￿￿￿￿￿NRQWR ￿￿￿￿￿NRQWR












6WDDW ￿￿￿ ￿￿￿ ￿￿￿￿
.DSLWDOJHVHOOVFKDIWHQ ￿￿￿ ￿￿￿ ￿￿￿￿
hEULJH￿:HOW￿￿￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿
(PSIDQJHQH￿9HUP|JHQVWUDQVIHUV￿ ￿￿￿￿￿
6WDDW ￿￿￿ ￿￿￿ ￿￿￿￿￿
.DSLWDOJHVHOOVFKDIWHQ ￿￿￿ ￿￿￿ ￿￿￿￿
hEULJH￿:HOW￿￿￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿
￿9HUP|JHQVELOGXQJ ￿￿￿￿￿￿
1HWWRLQYHVWLWLRQHQ ￿￿￿￿￿￿
%UXWWRLQYHVWLWLRQHQ ￿￿￿ ￿￿￿ ￿￿￿￿￿￿
DE]JO￿￿$EVFKUHLEXQJHQ ￿￿￿ ￿￿￿ ￿￿￿￿￿￿
)LQDQ]LHUXQJVVDOGR￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿￿
9HUI￿JEDUHV￿(LQNRPPHQ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿
3ULPlUHLQNRPPHQ ￿￿￿￿￿￿￿
$UEHLWQHKPHUHQWJHOWH ￿￿￿ ￿￿￿ ￿￿￿￿￿￿￿
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